
,'($d­2��)HLUD�GH�6DQWDQD��Q������Y����S�����������MDQ��MXQ������

5HWyULFD� *OREDOL]DGD�� 2� 6HUPmR� GR� %RP� /DGUmR�� GR
3DGUH� $QW{QLR� 9LHLUD

5KpWRULTXH�0RQGLDOLVpH��/H�6HUPRQ�GX�%RQ�9ROHXU��GX�3qUH�$QWzQLR
9LHLUD

/LQHLGH� 6DOYDGRU� 0RVFD
)DFXOGDGH�GH�)LORVRILD��/HWUDV�H�&LrQFLDV�+XPDQDV

8QLYHUVLGDGH�GH�6mR�3DXOR���863

5(6802��2�SUHVHQWH�HVWXGR�REMHWLYD�PRVWUDU�R�TXDQWR�9LHLUD
HUD� VLQWRQL]DGR� FRP� D� VXD� pSRFD� H� FRPR� DV� VXDV� SHUFHSo}HV� H
DQiOLVHV�VmR�DLQGD�SHUWLQHQWHV�HP�QRVVRV�GLDV��2�DSDUDWR�WHyULFR
TXH� VHUYLX� GH� EDVH� DR� SUHVHQWH� WUDEDOKR� VLWXD�VH� QR� kPELWR� GD
5HWyULFD� H� GD� 7HRULD� GD� $UJXPHQWDomR�1RYD� 5HWyULFD�� GHQWUR
GH� XP� TXDGUR� PDLV� DPSOR� GRV� (VWXGRV� GR� 'LVFXUVR�� 7RPRX�
VH� FRPR� FDPSR� GH� HVWXGR� R� 6HUPmR� GR� %RP� /DGUmR�� GH� �����
SUHJDGR� QD� ,JUHMD� GD� 0LVHULFyUGLD� GH� /LVERD�� H� FXMDV� TXHVW}HV
DERUGDGDV� GHQRWDP� XPD� UHWyULFD� JOREDOL]DGD�� SDVVtYHO� GH� VHU
DSUHHQGLGD� HP� pSRFDV� H� OXJDUHV� GLYHUVRV�� &KHJD�VH�� DVVLP�� D
HQWUHYHU�R�SDSHO�GH�SRUWD�YR]�H�GH�PHGLDGRU�H[HUFLGR�SRU�9LHLUD
HP� VHX� WHPSR�� WDQWR� TXDQWR� D� VXD� UHSHUFXVVmR� QD� KLVWyULD� HP
VHQWLGR� DPSOR�� VHQGR� HOH� DLQGD� KRMH� XP� ERP� LQWpUSUHWH� GD
VRFLHGDGH�

3$/$95$6�&+$9(��5HWyULFD�$UJXPHQWDomR��&RQIOLWR��1HJRFLDomR�
$FRUGR�� 7pFQLFDV� 'LVFXUVLYDV�� *OREDOL]DomR�

5e680e��/·pWXGH�TX·RQ�SUpVHQWH�HQ�FH�PRPHQW�D�SRXU�EXW�GH
IDLUH�YRLU�FRPELHQ�9LHLUD�pWDLW�EUDQFKp�j�VRQ�WHPSV�HW�FRPPHQW
VHV�SHUFHSWLRQV�HW�VHV�DQDO\VHV�VRQW�HQFRUH�SHUWLQHQWHV�j�QRV�MRXUV�
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/H� IRQGHPHQW� WKpRULTXH�TXL� D� VHUYL�GH�EDVH� j� FHW� H[SRVp� UHOqYH
GH�OD�5KpWRULTXH�HW�GH�OD�7KpRULH�GH�O·�$UJXPHQWDWLRQ�1RXYHOOH
5KpWRULTXH��GDQV�XQ�FDGUH�SOXV�ODUJH�GHV�eWXGHV�GX�'LVFRXUV��2Q
D�SULV�FRPPH�FKDPS�G·pWXGH� OH�6HUPmR�GR�%RP�/DGUmR� �6HUPRQ�GX
%RQ� 9ROHXU� �� GH� ������ SUrFKp� j� O·(JOLVH� GH� OD� 0LVpULFRUGH� j
/LVERQQH��HW�GRQW�OHV�TXHVWLRQV�HQYLVDJpHV�UHQGHQW�FRPSWH�G·XQH
UKpWRULTXH�PRQGLDOLVpH��TXL�SHXW�rWUH�VDLVLH�j�GHV�GLIIpUHQWV�WHPSV
HW� HQGURLWV��2Q� DUULYH� SDU� Oj� j� VRXOLJQHU� OH� U{OH� SRUWH�SDUROH� HW
PpGLDWHXU�WHQX�SDU�9LHLUD�j�VRQ�WHPSV��DXVVL�ELHQ�TXH�VD�UpSHUFXVVLRQ
GDQV�O·KLVWRLUH�j�SOHLQ�VHQV��pWDQW�GRQQp�TX·LO�HVW�HQFRUH�j�QRV�MRXUV
XQ� ERQ� LQWHUSUqWH� GH� OD� VRFLpWp�

0276�&/e6��5KpWRULTXH�$UJXPHQWDWLRQ��&RQIOLW��1pJRFLDWLRQ�
$FFRUG�� 7pFQLTXHV� 'LVFRXUVLYHV��0RQGLDOLVDWLRQ�



���

2�SDQRUDPD�KLVWyULFR�H�VRFLDO��EHP�FRPR�OLWHUiULR��GD�pSRFD
HP�TXH�9LHLUD�YLYHX��SHUPLWH�QRV�FKHJDU�D�DOJXQV�SRQWRV�FRPXQV�
SUHVHQWHV�HP�FXOWXUDV�GH�GLIHUHQWHV�SHUtRGRV�H� UHJL}HV��GH�RQGH
D� PRWLYDomR� GR� WHPD� TXH� FRQVWLWXL� D� PDWpULD� GHVWH� HVWXGR�
$OJXPDV�TXHVW}HV�TXH�DIOLJHP�j�VRFLHGDGH�GH�QRVVRV�GLDV�WLQKDP
VHXV�VXFHGkQHRV�QR�VpFXOR�HP�TXH�YLYHX�9LHLUD��TXH�R�DWUDYHVVRX
TXDVH�GH�SRQWD�D�SRQWD��GH������D�������%DVLFDPHQWH��DV�VLWXDo}HV
GH� FRQIOLWR� YLFHMDYDP� DTXL� H� DOL�� SRU� UD]}HV� SROtWLFDV�� VRFLDLV� H
UHOLJLRVDV��FRP�DV�TXDLV�9LHLUD�GHYLD�VH�GHIURQWDU��HP�VXD�FRQGLomR
GH�FRQVHOKHLUR�H�GLSORPDWD��HQYLDGR�DR�H[WHULRU�SDUD�QHJRFLDU�DV
FDXVDV� GH� VXD� QDomR�� 'R� FRQIOLWR� GHFRUUH�� SRLV�� D� VLWXDomR� GH
QHJRFLDomR��FRP�RV�DYDQoRV�H�UHFXRV�TXH�OKH�VmR�LQHUHQWHV��XPD
YH]� TXH� HQYROYH� FRQFHVV}HV� GDV� SDUWHV� HQYROYLGDV�

(VVHV� GRLV� WHPDV�� FDURV� j� 1RYD� 5HWyULFD�� VHUmR� DOYR� GH
QRVVDV�FRQVLGHUDo}HV�QR�SUHVHQWH�DUWLJR��3DUWLPRV�GD�HGLomR�GRV
6HUP}HV��RUJDQL]DGD�H�FRPHQWDGD�SRU�$OFLU�3pFRUD��HP�VHX�SULPHLUR
YROXPH�� QR� TXDO� ILJXUD� R� 6HUPmR� GR� %RP� /DGUmR�� 6DEH�VH� TXH� R
WUDEDOKR� GH� LQWHUSUHWDomR� ILOROyJLFD� GHSHQGH� JUDQGHPHQWH� GH
XPD�ERD�HGLomR�FUtWLFD�H�TXH�RV�PpWRGRV�HVWDEHOHFLGRV�SDUD�D�VXD
HODERUDomR�WrP�VH�WRUQDGR�FDGD�YH]�PDLV�ULJRURVRV�H�HILFLHQWHV�9LHLUD
HUD� ]HORVR� GH� VHXV� WH[WRV� H� RV� UHYLVDYD� FRP� IUHT�rQFLD��PHVPR
TXDQGR�Mi�SXEOLFDGRV��LQWURGX]LQGR�DOWHUDo}HV�SDUD�IXWXUDV�HGLo}HV�
2�WUDEDOKR�GR�ILOyORJR�ID]�VH�QHFHVViULR��SRUWDQWR��HP�WRGRV�RV
PRPHQWRV� GD� HGLomR� GD� REUD� GH� 9LHLUD�

2� XVR� GD� SDODYUD� HUD� SRU� HOH� OHYDGR� PXLWR� D� VpULR�� R� TXH
ID]� FRP� TXH� RV� MRJRV� GH� SDODYUDV� QmR� VHMDP� PHURV� MRJRV� H
GLYHUV}HV��PDV�XP�TXHEUD�FDEHoDV�D�LQTXLHWDU�R�RXYLQWH�OHLWRU�H
D� OHYi�OR� j� UHIOH[mR�� WDO� FRPR� VH� WHP� QR� 6HUPmR� GR� %RP� /DGUmR �
´$OJXQV�PLQLVWURV�GH�6XD�0DMHVWDGH�QmR�YrP�Fi�EXVFDU�R�QRVVR
EHP�� PDV� Fi� YrP� EXVFDU� RV� QRVVRV� EHQVµ�

9rP� Fi� YV� Fi� YrP�� R� QRVVR� EHP� YV� RV� QRVVRV� EHQV�� $� RSRVLomR
VLQJXODU� YV� SOXUDO� p� DTXL� VLJQLILFDWLYD�� RSRQGR� R� FRQFUHWR� DR
DEVWUDWR�� DVVLP� FRPR� D� RUGHP� H� WRQLFLGDGH� GR� DGYpUELR� ´Fiµ� H
DLQGD�D�SROLVVHPLD�GR�YHUER�´EXVFDUµ��HTXLYDOHQWH�D�´SURPRYHUµ�
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QR� SULPHLUR� FDVR� H� D� ´DSRVVDU�VHµ�� QR� VHJXQGR�� 7RGRV� HVVHV
UHFXUVRV�VH�FRQMXJDP�QR�HIHLWR�GH�VHQWLGR�UHVXOWDQWH��GH�RQGH�D
SOXULVVLJQLILFDomR�GHVHQFDGHDGD�SHOR�HQXQFLDGR�HP�TXHVWmR��TXH
H[LJH� XP� FHUWR�PDODEDULVPR� GR� RXYLQWH�OHLWRU� SDUD� FDSWDU� HVWD
SUROLIHUDomR� GH� VHQWLGRV�

1mR� WHP� ILP� R� IXUWDU
&RP� R� ILP� GR� JRYHUQR

(VVHV�WUDoRV�HVWmR�WDPEpP�OLJDGRV�DR�HIHLWR�VXUSUHVD��TXDQGR
MRJD� FRP� WHUPRV� TXH� VH� DSDUHQWDP� IRQHWLFDPHQWH�� WDLV� FRPR
$GmR�ODGUmR�H�RXWURV�H�TXH�VXJHUHP�GHWHUPLQDGDV�DSUR[LPDo}HV
H�SDUHQWHVFRV��3HOR�UHFXUVR�j�HWLPRORJLD��9LHLUD�YROWD�VH�VREUH�DV
SDODYUDV�� VREUH� R� VHX� VXSRUWH� PDWHULDO�� SRQGR� HP� HYLGrQFLD� R
YDORU� SRU� HOH� GDGR� jV� SDODYUDV�� 3RU� RXWUR� ODGR�� R� UHFXUVR� DR
SDUDGR[R� HYLGHQFLD� DV� FRQWUDGLo}HV� H� LQWURGX]� R� RXYLQWH�OHLWRU
QD� GHFLIUDomR� GRV� HQLJPDV� TXH� FRQVWLWXHP� R� HPDUDQKDGR� GD
pSRFD�

6HX�GRPtQLR�GR�ODWLP�H�GD�OtQJXD�YHUQiFXOD�HUD�WDO�TXH��EHP
MRYHP�DLQGD��GHL[RX�D�FLGDGH�GH�6DOYDGRU��QD�%DKLD��H�IRL�OHFLRQDU
5HWyULFD�HP�2OLQGD�3HUQDPEXFR��XP�GRV�SyORV�GH�HIHUYHVFrQFLD
FXOWXUDO� GR� %UDVLO� FRO{QLD�

2V� MRJRV� GH� OLQJXDJHP� EDUURFRV� HQFRQWUDP�VH� D� SDUWLU� GR
WtWXOR�GR�VHUPmR��GR�%RP�/DGUmR��HP�TXH�D�DGMHWLYDomR�FRQWUDVWDQWH�
SUySULD�GR�R[tPRUR�� FRORFD�R�RXYLQWH�OHLWRU� Mi�QXPD�DWPRVIHUD
GH�LQGDJDomR�H�GH�SHUSOH[LGDGH��+DYHULD�XPD�IRUPD�GH�FRQFLOLDU
RV� FRQWUiULRV"� e� EHP� QRWyULR� TXH� VXEMDFHQWH� HVWi� D� IyUPXOD� Mi
FRQVDJUDGD� GR� ´ERP� VDPDULWDQRµ� H� RXWUDV� VHPHOKDQWHV� FRPR
´ERP� ILOKRµ�� ´ERD� PmHµ� HWF�

1DV�5HWyULFDV� GH� 2QWHP� H� GH� +RMH� �RUJ�� 026&$��� DSRQWD�VH
FRPR�XPD�GDV�IXQo}HV�GD�UHWyULFD�HVWLPXODU�D�SROrPLFD��SDUWLQGR
GD� FRQWURYpUVLD�� H� D� GH� H[LJLU� D� SUHVHQoD� GH� XP� OHLWRU�RXYLQWH
WDPEpP� SROrPLFR�� LQRFXODQGR� D� G~YLGD� H� WDPEpP� D� UHIOH[mR
FUtWLFD� �S�� ����
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2�WtWXOR�GR�VHUPmR�FRQIHUH��Mi�GH�LQtFLR��GLUHomR�DUJXPHQWDWLYD
DR� WH[WR�� LQWURGX]LQGR� D� VXWLOH]D� YLHLULDQD� TXH� LPSULPLUi� R� WRP
D� WRGR� R� VHUPmR�� D� YR]� GR� WH[WR�� H� FRQGX]LUi� j� HODERUDomR� GR
HL[R� GDV� LGpLDV� D� VHUHP� FRPXQLFDGDV�� (VWDEHOHFH�VH� XPD� HVFDOD
TXH� WUDQVLWD� GR� H[HFUiYHO� DR� DFHLWiYHO� H� TXH� SDVVDUi� D� VHUYLU� GH
PHGLGD�DRV�GHVYLRV�FRPSRUWDPHQWDLV�GD�VRFLHGDGH��QHOD�LQFOXLQGR
RV�DJHQWHV�JRYHUQDPHQWDLV�� DSRQWDGRV�HQWUH�RV�SULPHLURV��SHODV
DEHUUDo}HV�FRPHWLGDV��2�IDWR�GH�FRQVLGHUDU�R�ODGUmR�FRPR�SDUWH
GD�VRFLHGDGH�H�GH�QHOD�YHU�DV�GLYHUVDV�FRQGLo}HV�GH�VXD�H[LVWrQFLD�
DWULEXLQGR�OKH�PHVPR�XPD�TXDOLGDGH�SRVLWLYD��´2�ERP�ODGUmRµ�
FRQVWLWXL�SRU�VL�Vy�XP�LQVWUXPHQWR�GH�DUJXPHQWDomR��LPSHGLQGR
TXH�VH�QHJXH�D�VXD�H[LVWrQFLD��FDEHQGR�HQWmR�GHPRQVWUDU�TXDO�R
PDLV� QRFLYR� H� SUHMXGLFLDO� j� FROHWLYLGDGH�

7UDWD�VH��SRLV��GH�XP�GLVFXUVR�GHOLEHUDWLYR��QR�VHQWLGR�TXH
OKH�DWULEXL�D�$QWLJD�5HWyULFD��HP�TXH�R�%HP�&RPXP�HUD�R�DOYR
GDV� SURSRVWDV�� YROWDGR� SDUD� R� IXWXUR�� FRP� EDVH� QD� DQiOLVH� GR
SUHVHQWH�� 1mR� GHL[D�� HQWUHWDQWR�� GH� VHU� WDPEpP� XP� GLVFXUVR
HSLGtWLFR��SRU�VHU�GH�RFDVLmR��WUDWD�VH�GD�UHPHPRUDomR�GD�6H[WD�
IHLUD�6DQWD��H�LJXDOPHQWH�SRU�SURFHGHU�j�FHQVXUD�GH�FRPSRUWDPHQWRV
QmR�HORJLRVRV��PDV� WLGRV�FRPR�KDELWXDLV�QD�VRFLHGDGH�GH�HQWmR�
TXDLV� VHMDP�� DV� GLYHUVDV�PRGDOLGDGHV� GH� IXUWR�� VREUHWXGR� DV� GH
FXQKR� LQVWLWXFLRQDO�� DFREHUWDGDV� TXH� HUDP� SHORV� SRGHURVRV�

$V�VLWXDo}HV�GH�FRQIOLWR�H�GH�QHJRFLDomR��D�TXH�QRV�UHIHULPRV�
VmR�HQIUHQWDGDV�SRU�9LHLUD��IDYRUHFLGDV�SHOR�VHX�FDUiWHU�PXOWLIDFHWiULR�
TXH� OKH� SRVVLELOLWDYD� LU� DOpP� GH� VXDV� IXQo}HV� FRPR� VDFHUGRWH� H
PLVVLRQiULR��ID]HQGR�GH�VHX�GLVFXUVR�XP�FDPSR�SROtWLFR�GRV�PDLV
IpUWHLV��(VVDV�DWULEXLo}HV�R�OHYDYDP�D�UHLYLQGLFDo}HV�FRQIOLWXRVDV
H�DR�FRQIURQWR�GH�SRVLo}HV��QHP�VHPSUH�DFHLWDV�FRP�WUDQT�LOLGDGH�
+DYLD�� SRLV�� TXH� VXVWHQWDU� XPD� DUJXPHQWDomR� FHUUDGD� FRP� RV
RSRVLWRUHV��QR�HVIRUoR�GH�FRQGX]L�ORV�jV�PXGDQoDV�QHFHVViULDV
H� TXH� HOH� YLVOXPEUDYD� FRP� VDEHGRULD�� 7RPDPRV� DTXL�� WDO� FRPR
WHPRV�IHLWR�HP�RXWURV�HVWXGRV��D�DUJXPHQWDomR�FRPR�VHQGR�XPD
DomR�SHOR�GLVFXUVR��QD�LQWHQomR�GH�PXGDQoD�RX�WmR�VRPHQWH�GH
UHIRUoR� �UHWyULFD� GH� PDQXWHQomR��� YDOH� GL]HU�� ´SURYRFDU� RX
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DXPHQWDU�D�DGHVmR�GRV�HVStULWRV�jV�WHVHV�TXH�VH� OKHV�DSUHVHQWDP
DR�DVVHQWLPHQWRµ��VHJXQGR�D�GHILQLomR�GR�7UDWDGR�GD�$UJXPHQWDomR�
GH� 3HUHOPDQ� H�2OEUHFKWV�7\WHFD �7�� $��� S�� ���

1RV�VHXV�WH[WRV�GD�REUD�FRQKHFLGD�FRPR�SURIpWLFD��2�4XLQWR
,PSpULR� GR�0XQGR�� +LVWyULD� GR� )XWXUR�� &ODYLV� 3URSKHWDUXP�� $SRORJLD
GDV� &RLVDV� 3URIHWL]DGDV�� QD� UHDOLGDGH�� R� TXH� 9LHLUD� ID]LD� HUDP
SURVSHFo}HV�GHFRUUHQWHV�GR�H[DPH�GR�SDQRUDPD�TXH�WLQKD�GLDQWH
GRV�ROKRV�H�TXH�HUD�SRU�HOH�YLYHQFLDGR�HP�VHXV�FRQWDWRV�SROtWLFRV
GHQWUR� H� IRUD� GR� SDtV� H� D� SDUWLU� GR� FRQKHFLPHQWR� TXH� WLQKD� GH
VHX� DXGLWyULR�� WDPEpP�YDULDGR� HP� VXD� FRPSRVLomR�� H� TXH� FDELD
DEUDQJHU�FRP�D�VXD�RUDWyULD�SROLYDOHQWH��1R�7UDWDGR�GD�$UJXPHQWDomR�
R�DXGLWyULR�p�GHILQLGR�FRPR�´R�FRQMXQWR�GDTXHOHV�TXH�R�RUDGRU
TXHU�LQIOXHQFLDU�FRP�VXD�DUJXPHQWDomRµ��S�������VHQGR�HP�IXQomR
GHOH� TXH� DV� WpFQLFDV� GLVFXUVLYDV� VmR�PRELOL]DGDV�

7mR�KiELO�HUD�9LHLUD�TXH�PRGXODYD�R�VHX�GLVFXUVR�WHQGR�HP
YLVWD�DV�YiULDV�SRUo}HV�GD�VRFLHGDGH�TXH�WLQKD�GLDQWH�GH�VL�HP�VXDV
IDODV�H�TXH�VH�YLDP�QHODV�FRQFHUQLGDV�GH�XPD�RX�GH�RXWUD�PDQHLUD�
PRQDUFDV��QREUHV��VHQKRUHV��EXURFUDWDV�DGPLQLVWUDGRUHV��UHOLJLRVRV�
HVFUDYRV�QHJURV��tQGLRV��FRORQL]DGRUHV�H�FRORQL]DGRV��1DGD�HVFDSDYD
DR� VHX� PRGR� DEUDQJHQWH� GH� HQFDUDU� RV� SUREOHPDV�

$� IXQomR� GR�(VWDGR�� WmR� GLVFXWLGD� HP�QRVVRV� GLDV�� TXDQWR
j�PDLRU�RX�PHQRU�SDUWLFLSDomR�GHVWH�QD�UHJXODomR�GRV�PHFDQLVPRV
VRFLDLV�H�HFRQ{PLFRV��FRQVWLWXL�R�IRFR�GR�6HUPmR�GR�%RP�/DGUmR�
e�D�LQVWLWXLomR�SROtWLFD�TXH�VH�Yr�LPSXWDGD�GH�PDOHV�FROHWLYRV��HP
JUDQGH� HVFDOD�� R� TXH� ID]� FRP� TXH� ´ERP� ODGUmRµ� VRH� FRPR� XP
HXIHPLVPR��2�DUJXPHQWR�EiVLFR�XWLOL]DGR�p�R�SUDJPiWLFR�RX�DG
FRQVHTXHQWLDP��GHILQLGR�FRPR�´DTXHOH�TXH�SHUPLWH�DSUHFLDU�XP�DWR
RX� DFRQWHFLPHQWR� FRQVRDQWH� VXDV� FRQVHT�rQFLDV� IDYRUiYHLV� RX
GHVIDYRUiYHLVµ��7��$���S��������'H�IDWR��SDUD�DSUHFLDU�XP�DFRQWHFLPHQWR�
WRPDGR� DTXL� HP� VHQWLGR� DPSOR�� Ki� TXH� UHODFLRQi�OR� DRV� VHXV
HIHLWRV�� GDt� SDVVDU�VH� DR� YtQFXOR� FDXVDO�� TXH� VH� HVWDEHOHFH� QDV
OLJDo}HV�GH�VXFHVVmR��3RGH�VH�SHUFHEHU�D� LPSRUWkQFLD�GHVWH� WLSR
GH�DUJXPHQWR��HQWUH�RV�GHPDLV��R�TXH�ID]�FRP�TXH�PXLWDV�YH]HV
HOH� YHQKD� D� SUHYDOHFHU�� GHVGH� TXH� KDMD� XP� DFRUGR� TXDQWR� DRV
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MXt]RV�GH�YDORU�LPSOLFDGRV��$VVLP�VHQGR��R�DUJXPHQWR�SUDJPiWLFR
SHUPLWH�DSUHFLDU�DOJXPD�FRLVD��FRQVRDQWH�DV� VXDV�FRQVHT�rQFLDV
SUHVHQWHV� RX� IXWXUDV�� R� TXH� R� OLJD� GLUHWDPHQWH� j� DomR� H�� HP
KDYHQGR�XP�DFRUGR�SHOR�VHQVR�FRPXP��QmR�UHTXHU�PXLWD�MXVWLILFDomR�
FRQVWLWXLQGR� XP� SRQWR� GH� SDUWLGD� �� 7UDWD�VH�� QD� UHDOLGDGH�� GH
´GLPLQXLU�DV�GLVWkQFLDV�HQWUH�RV�VXMHLWRV�HQYROYLGRVµ��QD�SHUVSHFWLYD
GH�0LFKHO�0H\HU��GR�&HQWUH�(XURSpHQ�SRXU�O·pWXGH�GH�O·$UJXPHQWDWLRQ
�%UX[HODV���FRQVWLWXLQGR�DV�GLIHUHQoDV�HQWUH�HOHV�R�HVSDoR�WHQVLYR
HP�TXH�D�UHWyULFD�LUi�DWXDU�QR�HVIRUoR�GH�XP�PHOKRU�HQWHQGLPHQWR�

9HMD�VH�D�LPSRUWkQFLD�GHVVDV�FRQVLGHUDo}HV�QD�FRQGXomR�GR
WUDEDOKR� GHVHQYROYLGR� SRU�9LHLUD� HP� VHXV� VHUP}HV�� HPSHQKDGR
TXH�HVWDYD�HP�GDU�VROXo}HV�D�SUREOHPDV�TXH�DIOLJLDP�DV�SRSXODo}HV
WDQWR�GR�FRQWLQHQWH�HXURSHX��FRPR�GDV�UHJL}HV�XOWUDPDULQDV�D�TXH
FKHJDYDP� RV� FRORQL]DGRUHV�

1R� 6HUPmR� GR� %RP� /DGUmR�� Ki� XP� URO� H[DXVWLYR� GRV� PDOHV
SURGX]LGRV�SHORV�JRYHUQDQWHV�H�VHXV�UHSUHVHQWDQWHV�H�TXH�9LHLUD
DSUHVHQWD�PRGXODQGR� WRGDV� DV� SRVVLELOLGDGHV� GH� FRQMXJDomR� GR
YHUER� IXUWDU��2�UHVXOWDGR�p�XP�WRP�MRFRVR��FRPR�HIHLWR�GH� MRJR
GH�OLQJXDJHP��QmR�GHL[DQGR�HVFDSDU�QHQKXPD�GDV�DVSHFWXDOL]Do}HV
H� WHPSRUDOLGDGHV� HQYROYLGDV� QR� DWR� GH� IXUWDU�

)XUWDP�SHOR�PRGR�,PSHUDWLYR��SRUTXH�FRPR�WrP
R�PHUR�H�PLVWR�LPSpULR��WRGR�HOH�DSOLFDP�GHVSRWLFDPHQWH
jV�H[HFXo}HV�GD�UDSLQD��)XUWDP�SHOR�PRGR�0DQGDWLYR�
SRUTXH������)XUWDP�SHOR�PRGR�2SWDWLYR��SRUTXH���
)XUWDP�SHOR�PRGR�&RQMXQWLYR��SRUTXH����)XUWDP
SHOR�PRGR�3RWHQFLDO��SRUTXH����)XUWDP�SHOR�PRGR
3HUPLVVLYR��SRUTXH���)XUWDP�SHOR�PRGR�,QILQLWLYR�
SRUTXH���
����������������������������������������������������������������������������������������������������������������������������������
(� TXDQGR� HOHV� WrP� FRQMXJDGR� DVVLP� WRGD� D� YR]
DWLYD��H�DV�PLVHUiYHLV�3URYtQFLDV�VXSRUWDGR�WRGD�D
SDVVLYD��HOHV��FRPR�VH�WLYHUDP�IHLWR�JUDQGHV�VHUYLoRV�
WRUQDP�FDUUHJDGRV�GH�GHVSRMRV�H�ULFRV��H�HODV�ILFDP
URXEDGDV��H�FRQVXPLGDV��S�������



���

1mR� p� VHP� UD]mR� TXH� VH� OKH� DWULEXL� D� REUD�� VHP� DXWRULD
FRQILUPDGD��GH�D�$UWH�GH�)XUWDU��XPD�HGLomR�SRSXODU�DFRPSDQKDGD
GH�HVWXGR�FUtWLFR�H�DQRWDo}HV�GH�-RmR�5LEHLUR��WRUQDGD�FRQKHFLGD
SHOD� /LYUDULD� *DUQLHU�� HP� �����

(QWUH� XPD� GDV� GLVWRUo}HV� GH� VXD� pSRFD�� DSRQWDGRV� FRP
YLJRU� SRU� 9LHLUD�� HVWDYDP� RV� IDYRUHFLPHQWRV� H� DV� SURPRo}HV
VRFLDLV� H� TXH� KHUGDPRV� DLQGD� KRMH� GR� SDVVDGR� FRORQLDOLVWD�� VRE
GLIHUHQWHV�ILVLRQRPLDV�� WDLV�FRPR�´FOLHQWHOLVPRµ��´QHSRWLVPRµ�H
RXWUDV�VLWXDo}HV�VHPHOKDQWHV��&LWDQGR�R�SURIHWD�,VDtDV��TXH�GLVVH
D�UHVSHLWR�GRV�3UtQFLSHV�GH�-HUXVDOpP�VHUHP�HOHV�´FRPSDQKHLURV
GRV� ODGU}HVµ��9LHLUD�SDVVD�D�H[SOLFLWDU�R�TXH� LVWR�TXHULD�GL]HU�QD
YHUGDGH�

(�SRU�TXr�"�6mR�FRPSDQKHLURV�GRV�ODGU}HV�SRUTXH
RV� GLVVLPXODP�� VmR� � FRPSDQKHLURV� GRV� ODGU}HV
SRUTXH�RV�FRQVHQWHP��VmR�FRPSDQKHLURV�GRV�ODGU}HV
SRUTXH� OKHV� GmR� RV� SRVWRV� H� RV� SRGHUHV�� VmR
FRPSDQKHLURV�GRV�ODGU}HV�SRUTXH�WDOYH]�RV�GHIHQGHP�
H� VmR� ILQDOPHQWH� VHXV� FRPSDQKHLURV� SRUTXH� RV
DFRPSDQKDP� H� KmR� GH� DFRPSDQKDU� DR� ,QIHUQR�
RQGH�RV�PHVPRV�ODGU}HV�RV�OHYDP�FRQVLJR��;,��S�
�����

&DEH�VDOLHQWDU�TXH��PDLV�GR�TXH�XPD�DWLWXGH�RSLQDWLYD��WUDWD�
VH� DQWHV� GH� XPD� SHUFHSomR� GRV� IDWRV�� RX� VHMD�� GRV�PHFDQLVPRV
TXH�HQYROYHP�DV�UHODo}HV�GR�(VWDGR�H�GRV�FLGDGmRV��PXWXDPHQWH
LPSOLFDGRV��PDV�TXH�9LHLUD�DSUHVHQWD�FRPR�TXH�GLVVRFLDGRV�SDUD
DFHQWXDU�R�IRVVR�H[LVWHQWH�HQWUH�HOHV��(VWD�YLVmR�HVWUXWXUDO��HP�TXH
R� (VWDGR� p� R� IRFR�� GHOH� HPDQDQGR� R� FRQFHLWR� GH� FLGDGDQLD�
FRORFD�9LHLUD�QXPD�SRVLomR�FUtWLFD�GH�VHX�WHPSR�H��SRU�FRQVHJXLQWH�
FDSD]�GH�GHVFUHYHU�RV�PHVPRV�VLQWRPDV�HP�TXDOTXHU�pSRFD��LQGR
j� UDL]� GDV� TXHVW}HV� TXH� SHUSDVVDP� WRGRV� RV� WHPSRV�� DLQGD� TXH
GH�IRUPD�GLIHUHQFLDGD��3HQVDPRV��DVVLP��QXP�GLVFXUVR�UHLWHUDWLYR
FXMD�QDWXUH]D�PHUJXOKD�QD�SUySULD�HVVrQFLD�GR�VHU�KXPDQR�H�GH
VXDV�LQVWLWXLo}HV�
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$�DSUHHQVmR�GR�VHQWLGR��YLVWR�QmR�FRPR�DOJR�DFDEDGR��PDV
FRPR�XP�SURFHVVR�HIHWXDGR�QD�OHLWXUD�H�SRU�PHLR�GHOD��FRP�WRGDV
DV� LPSOLFDo}HV� GDV� FRQGLo}HV� GH� SURGXomR� H� LJXDOPHQWH� GH
UHFHSomR��JDQKD�GLPHQV}HV�PDLV�DEUDQJHQWHV��GDt�SRGHUPRV�IDODU
HP� ´UHWyULFD� JOREDOL]DGDµ�� (VWD� PRYrQFLD� GR� VHQWLGR� p� TXH
FRQIHUH�j�REUD�D�VXD�SHUPDQrQFLD�DWUDYpV�GRV�WHPSRV��DGTXLULQGR
QRYRV�YDORUHV�D�FDGD�DWXDOL]DomR��e�HVWH�YDORU�TXH�VH�Yr�GLIHUHQFLDGR
DR� ORQJR� GRV� WHPSRV� H� TXH� LPSULPH� LGHQWLGDGH� SUySULD� D� FDGD
FRPXQLGDGH�DUJXPHQWDWLYD�GH�IDODQWHV��1D�UHDOLGDGH��HVWDV�FRPXQLGDGHV
VmR�WDPEpP�DIHWLYDV��GDGR�TXH�QmR�VH�EDVHLDP�DSHQDV�QD�GHPRQVWUDomR
GRV�IDWRV��GDV�FUHQoDV�FRPXQV��GR[D���PDV�GRV�HORV�TXH�HPRFLRQDOPHQWH
DV�HVWUHLWDP�HQWUH�VL��9HMDP�VH�RV�DFRQWHFLPHQWRV�TXH�SURYRFDP
JUDQGH�FRPRomR�QDFLRQDO�H��GHQWUR�GH�XPD�YLVmR� Mi�JOREDOL]DGD�
DV� GH� FXQKR� LQWHUQDFLRQDO�� WDO� FRPR� DV� FULVHV� TXH� DEDODP� D� Mi
FRQWXUEDGD� PXQGLDOL]DomR�

$�OXVR�EUDVLOLGDGH�TXH�FDUDFWHUL]D�9LHLUD��XQLQGR�VDELDPHQWH
RV� GRLV� ODGRV� GR� RFHDQR�� VmR� Mi� R� SUHQ~QFLR� GH� XPD� DEHUWXUD
PDLRU� SDUD� RXWUDV� FXOWXUDV�� SURSLFLDGD� SHOD� VXD� YLYrQFLD� HP
RXWUDV�FRUWHV�HXURSpLDV�H�VDODV�GH�GLSORPDFLD��FRP�TXH�HOH�HQWUDYD
HP�FRQWDWR�HP�VXDV�PLVV}HV�SROtWLFDV��6HU�FRQVHOKHLUR�GR�UHL�HUD�
QD�YHUGDGH��XP�FDUJR�SROtWLFR�GH�DOWD�UHOHYkQFLD�H�EHP�GHVHPSHQKDGR
SRU�HOH�HP�VHXV�P~OWLSORV�GHVORFDPHQWRV��6H�KRMH�D�JOREDOL]DomR
H[LJH�RV�FKDPDGRV�FRQVXOWRUHV��TXH�FRQKHoDP�DV�HFRQRPLDV�HPHUJHQWHV
H�DV�VXDV�FXOWXUDV��D�ILP�GH�DSRQWDU�HVWUDWpJLDV�MXQWR�jV�DXWRULGDGHV
GR�JRYHUQR�H�GRV�QHJyFLRV��R�FRQVHOKHLUR�GRV� UHLV��QD�pSRFD�GH
9LHLUD�� WLQKD� XPD� IXQomR�PDLV� DEUDQJHQWH� H� GHFLVLYD�

3RGH�VH�IDODU��SRUWDQWR��D�VHX�UHVSHLWR��QXPD�SHUVRQQD�SROtWLFD�
HQYROYLGD�FRP�RV�SUREOHPDV�GH�VHX�WHPSR��QD�EXVFD�GH�PHGLGDV
H�GH�VROXo}HV��'HVYLQFXOD�VH��DVVLP��R�VHX�HWKRV�GD�LPDJHP�GH�XP
HVWULWR� VDFHUGRWH��1HVVHV�GHVORFDPHQWRV�� p� D�SUHVHQoD�GR�RXWUR
TXH� YHP� DFHQWXDU� D� LGHQWLGDGH� FRQVWUXtGD� SRU� 9LHLUD� QR� VHX
GLVFXUVR��R�HWKRV�GH�XPD�QDomR��TXH�QHOH�VH�Yr�UHSUHVHQWDGD�H�TXH
HQFRQWUD� XPD� YR]�� SDUD� LQWHUPHGLDU� RV� VRQKRV�� DV� H[SHFWDWLYDV
H�SURMHo}HV�GDV�UHSUHVHQWDo}HV�FROHWLYDV��7HP�VH�Dt�XP�SRQWR�TXH



���

OKH�Gi�XP�WRTXH�GH�JOREDOL]DomR��FRQVWLWXLQGR�XP�PLFURFRVPRV
GR�TXH� VH� WHP�KRMH�� FRP�RV�PXOWLFXOWXUDOLVPRV� H� D� SUHVHUYDomR
GDV�HVSHFLILFLGDGHV�TXH� WRFDP�D�FDGD�FRPXQLGDGH��D�FDGD�SRYR�

'HQWUR� GHVWH� TXDGUR�� D� DWLWXGH� GH� LQWROHUkQFLD� VH� WRUQD
LQFRPSDWtYHO� QDV� UHODo}HV� FROHWLYDV� H� LQWHUSHVVRDLV��9LHLUD� S{GH
H[HUFHU� D� YRFDomR�GH�PHGLDGRU�� JUDoDV� DR� VHX� HVStULWR� DOWUXtVWD
H�j�FRPSUHHQVmR�GRV�PHFDQLVPRV�TXH�UHJLDP�D�VRFLHGDGH�GH�VHX
WHPSR��$WLQJH�� GHVWD� IRUPD��PRWLYRV� LPHGLDWRV�� DWLQHQWHV� j� VXD
pSRFD�� H�PHGLDWRV�� TXH� QRV� FRQFHUQHP� DLQGD� KRMH� H� DR�PXQGR
GH�PRGR� DEUDQJHQWH��9LHLUD�PRVWUD� D� HVVrQFLD� GD� KLVWyULD� H�� DR
PHVPR�WHPSR��RV�VHXV�OLPLWHV��*RQoDOYHV�6DOYDGRU��HP�9R]HV�GD
+LVWyULD��FRPHQWD�FRPR�QRVVDV�FUHQoDV�H�SUHFRQFHLWRV�VmR�H[SOLFDGRV
SHOD�KLVWyULD��TXH�p�DR�PHVPR�WHPSR�XP�LQVWUXPHQWR�GH�OLEHUWDomR
GHVVHV� SUHFRQFHLWRV�

1R�HStORJR�GR�VHUPmR��R�TXH�VREUHVVDL�p�XPD�LQYRFDomR�DR
´5HL� GRV� 5HLV�� 6HQKRU� GRV� 6HQKRUHVµ�� VXSHUODWLYR� GH� IRUPD
KHEUDLFD�� QD� H[SUHVVmR�GR�RWLPLVPR� H� GD� FUHQoD� GH� TXH�R� MXVWR
LUi� LPSHUDU�� UHIRUoDQGR� R� FDUiWHU� GHOLEHUDWLYR� GH� VXD� SUpGLFD�
FRQIRUPH�Mi�DSRQWDPRV�DR�GHOLQHDU�R�WLSR�GH�GLVFXUVR�TXH�VH�WHP
QR� VHUPmR� HP� TXHVWmR�

3DUD�TXH�RV� ODGU}HV�H�RV�5HLV�VH�VDOYHP��HQVLQDL
FRP�YRVVR�H[HPSOR��H�LQVSLUDL�FRP�YRVVD�JUDoD�D
WRGRV�RV�5HLV��TXH�QmR�HOHJHQGR��QHP�GLVVLPXODQGR�
QHP�FRQVHQWLQGR��QHP�DXPHQWDQGR�RV�ODGU}HV��GH
WDO�PDQHLUD� LPSLGDP� RV� IXUWRV� IXWXURV�� H� IDoDP
UHVWLWXLU�RV�SDVVDGRV��TXH�HP�OXJDU�GH�RV�ODGU}HV
RV�OHYDUHP�FRQVLJR��FRPR�OHYDP��DR�,QIHUQR��OHYHP
HOHV�FRQVLJR�RV�ODGU}HV�DR�3DUDtVR��FRPR�YyV�IL]HVWHV
KRMH��+RGLH�PHFXP�HULV�LQ�3DUDGLVR��S�������

$� MXQomR� ´ODGU}HV� H� 5HLVµ� Mi� p� VLQWRPiWLFD� GH� XPD� DWLWXGH
GH�GHQ~QFLD��QmR�VHQGR�QDWXUDO�HVVD�SUR[LPLGDGH��1R�LQWHULRU�GR
VHUPmR��ILFD�EHP�GHOLQHDGD�D�ILJXUD�TXH�VH�HVSHUD�GH�XP�JRYHUQDQWH
H� HVWH� SHUILO� Mi� YLQKD� GD� ,GDGH� 0pGLD�� TXDQGR� VH� WUDWDYD� GD
HGXFDomR�GRV�SUtQFLSHV� H� GDV� YLUWXGHV� GHOHV� H[LJLGDV��%DVWD� TXH
VH�OHLD�2�/HDO�&RQVHOKHLUR��GH�'��'XDUWH��HP�TXH�VH�PRGHOD�R�LGHDO
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HVSHUDGR� GH� XP�PRQDUFD�� RX� DV� FU{QLFDV� GH� )HUQmR� /RSHV��1R
6HUPmR� GR� %RP� ODGUmR� VH� WHP� XPD� UHSUHVHQWDomR� GHVVH�PRGHOR� H
TXH� VH� HVSHUD� WDPEpP� GH� XP� HVWDGLVWD� GD� DWXDOLGDGH�� YLVWR� TXH
HVWDPRV�WUDWDQGR�GH�XPD�UHWyULFD�JOREDOL]DGD�H�GRV�GLVFXUVRV�TXH
VmR� YLJHQWHV� DLQGD� HP� QRVVRV� GLDV��1D� YHUGDGH�� WUDWD�VH�PXLWDV
YH]HV�GH�VLPSOHV�SDUiIUDVHV��FRP�DV�YDULDo}HV�TXH�VH�OKHV�FDEHP�

0DV�QmR� LQWURGX]LX� R�'LYLQR�0HVWUH� WDO� FULDGR�
SRUTXH�IDODYD�GH�XP�5HL�SUXGHQWH�H�MXVWR��H�RV�TXH
WrP�HVWDV�TXDOLGDGHV��FRPR�GHYHP�WHU��VRE�SHQD
GH�QmR�VHUHP�5HLV��QHP�DGPLWHP�HP�VHX�VHUYLoR�
QHP�ILDP�D�VXD�ID]HQGD�D�VXMHLWRV�TXH�OKD�SRVVDP
URXEDU��D�DOJXP�TXH�QmR�OKD�DFUHVFHQWH��SRGHUi�VHU�
PDV�XP�Vy��SRUpP�D�TXHP�OKH�URXEH��RX�D�VXD��RX
D� GRV� VHXV� YDVVDORV� �TXH� QmR� GHYH� GLVWLQJXLU� GD
VXD���QmR� p� MXVWR�� QHP�5HL�� TXHP� WDO� FRQVHQWH� �;,�� S�
�����

$�ILJXUD�HPEOHPiWLFD�GR�5HL��HP�VHX�FDUiWHU�S~EOLFR��FRQWUDS}H�
VH�j�GR�KRPHP�FRPXP��DFHQWXDQGR�D�UHVSRQVDELOLGDGH�TXH�SHVD
VREUH� DTXHOH�� &LWDQGR� D� IXQomR� GRV� 0pGLFRV�� 9LHLUD� FULD� XPD
H[WUDRUGLQiULD� ILJXUD� GH� DPSOLILFDomR�� DOpP� GH� XPD� PHWRQtPLD
YLJRURVD�� TXH�PHWDIRUL]D� FRP� IDFLOLGDGH� DV� QRo}HV� GH� ´VD~GHµ�
GH� ´FXUDUµ� H� R� FDPSR� VHPkQWLFR� FRQFHUQHQWH�� DR� DILUPDU�

2V�0pGLFRV�GRV�5HLV�FRP�WDQWD�H�PDLRU�OLEHUGDGH
OKHV�GHYHP�UHFHLWDU�D�HOHV�R�TXH�LPSRUWD�j�VXD�VD~GH
H�YLGD��FRPR�DRV�TXH�FXUDP�QRV�+RVSLWDLV��1RV
SDUWLFXODUHV�FXUD�VH�XP�KRPHP��QRV�5HLV�WRGD�D�5HS~EOLFD
�;,9��S�������

2�VHUPmR�VH�FRQVWUyL�FRP�R�ULJRU�GRV�VLORJLVPRV�H�R�DSRLR
QRV�DUJXPHQWRV�GH�DXWRULGDGH��HVSHFLDOPHQWH�GH�FLWDo}HV�EtEOLFDV
H�GH�SDVVDJHQV�GH�JUDQGH�SHVR��WLUDGDV�j�KLVWyULD��$�UHGH�LQWHUWH[WXDO
TXH� VH� WHFH� QR� VHX� VHUPmR�� HVJRWDQGR� XP� JUDQGH� Q~PHUR� GH
SRVVLELOLGDGHV��VmR�WHVWHPXQKR�GH�VXD�VyOLGD�IRUPDomR�LQWHOHFWXDO�
9LHLUD�WHUPLQD�SRU�H[SUHVVDU�VH�VDWLVIHLWR�FRP�D�PLVVmR�FXPSULGD



���

SRU�PHLR�GH�VHX�VHUPmR��VHX�DOYR�UHWyULFR��H�H[WHUQD�FODUDPHQWH
R� SURSyVLWR� GH� SHUVXDVmR�� DSyV� D� GHPRQVWUDomR� GHVHQYROYLGD
SRU�PHLR�GH� VHXV� DUJXPHQWRV��3HUSDVVD� TXDVH� WRGDV� DV� WpFQLFDV
DUJXPHQWDWLYDV� GLVSRQtYHLV� DR� VHX� DOFDQFH� H� SRVVLELOLWDGDV� SHOR
VLVWHPD� GD� OtQJXD�� 'RV� DUJXPHQWRV� TXDVH� OyJLFRV� �FRQWUDGLomR�
GHILQLomR��HWF����SDVVD�SHORV�DUJXPHQWRV�EDVHDGRV�QD�HVWUXWXUD�GR
UHDO��SUDJPiWLFR��GH�DXWRULGDGH��HWF���H�SRU�DTXHOHV�TXH�IXQGDPHQWDP
R� UHDO� �R� PRGHOR�� R� H[HPSOR�� D� DQDORJLD�� HWF���

8PD� YH]� TXH� D� UHWyULFD� p� XQLYHUVDO� HP� VXD� DSOLFDELOLGDGH�
LQGHSHQGHQWHPHQWH�GRV�VLVWHPDV�OLQJ�tVWLFRV�TXH�D�UHDOL]DP��D�VXD
YDOLGDGH�VH�HVWHQGH�D�WRGR�H�TXDOTXHU�RXYLQWH�OHLWRU�TXH�HVWLYHU
VRE�VHX�DOFDQFH�HP�VHX�SUySULR�LGLRPD��GDt�D�SHUHQLGDGH�GH�REUDV
GHVVD� QDWXUH]D�� 2� UXtGR� VHPkQWLFR� GR� WHPSR� H� DV� GLYHUVLGDGHV
FXOWXUDLV��FUHGLWDGDV�jV�GLIHUHQWHV�HSLVWHPHV��QmR�FRQVWLWXHP�REVWiFXORV
j� FRPSUHHQVmR�GH�9LHLUD�� DQWHV� VHUYHP�SDUD� UHDILUPDU�R� FDUiWHU
´JOREDOL]DQWHµ� GH� VXDV� SURSRVWDV� H� FRQVLGHUDo}HV�� $� YLVmR� GR
4XLQWR� ,PSpULR�� VHJXQGR� D�TXDO� VH�XQLULDP�RV�SRYRV�� OLGHUDGRV
SHORV�OXVRV��Mi�SUHFRQL]DYD�HVVH�HVWDGR�GH�FRLVDV��0HVPR�TXH�QmR
VH� FRQFRUGH� KRMH� FRP� PXLWDV� GH� VXDV� SRVLo}HV� KLVWRULFDPHQWH
PDUFDGDV��DV�LQYDULDQWHV�Oi�HVWmR�D�WUDQVPLWLU�XP�VDEHU�H�R�´YLYLGR
H� H[SHULPHQWDGRµ� QDTXHODV� FLUFXQVWkQFLDV�� R� TXH� OKH� FRQIHUH� D
FUHGLELOLGDGH� GHVHMiYHO�

1mR�VH�WUDWD�DTXL�GH�XPD�DUJXPHQWDomR�LPSRVLWLYD��TXH�QDGD
WHP�GH�GLDOpWLFD��GHVFRQVLGHUDQGR�D�SRVLomR�GR�RXWUR�H�WROKHQGR�
OKH� D� OLEHUGDGH� GH� HVFROKD�� WDO� FRPR� DSRQWDPRV� HP� ´2� HVSDoR
WHQVLYR�GD� FRQWURYpUVLDµ��3RGH�VH�SHQVDU� D� DUJXPHQWDomR�FRPR
XPD�IRUPD�GH�LQWHUDomR��FDUDFWHUL]DGD�SHOR�HQFRQWUR�GH�SRQWRV
GH�YLVWD�GLYHUJHQWHV��1HVWH�FDVR��R�FRQIOLWR�HVWUXWXUD�DV�UHODo}HV�
e� HYLGHQWH� TXH� LVWR� WUD]� LQ~PHURV� GLOHPDV�� WDLV� FRPR� R� GHVHMR
GH�´DUUHEDWDUµ�R�RXWUR��VHQmR�TXDQGR�WDPEpP�R�GH�VHUYLU�VH�GH
PDQLSXODo}HV�H�GH� IDOiFLDV�TXH�FRQGX]DP�DR� ILP�GHVHMDGR��7DO
FRPR�PRVWUDP� RV� DXWRUHV� GD� 3UDJPD�'LDOpWLFD�� JUXSR� RULXQGR
GD� 8QLYHUVLGDGH� GH� $PVWHUGm�� FXMR� SULQFLSDO� UHSUHVHQWDQWH� p
)UDQV�YDQ�(HPHUHQ��QHVVHV�FDVRV�QmR�VH� WHULD�R�TXH�FKDPDP�GH
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´GLVFXVVmR� FUtWLFDµ�� EDVHDGD� HP� UHJUDV� GH� FRQYLYrQFLD� H� TXH
UHJXODPHQWDP� DV� IURQWHLUDV� GRV�SDUWLFLSDQWHV� GD� HORFXomR��8PD
YH]�UHVSHLWDGDV�HVVDV�UHJUDV��SRGH�VH�FKHJDU�D�XP�FRPXP�DFRUGR
H� DR� r[LWR� GH� XPD� QHJRFLDomR�� 3DUD� HVVD� FRUUHQWH� GRV� HVWXGRV
DUJXPHQWDWLYRV��p�IXQGDPHQWDO�R�FRQKHFLPHQWR�GDV�IDOiFLDV�GLVFXUVLYDV�
SDUD� DV� TXDLV� WHP� YROWDGR� GH�PRGR� HVSHFLDO� D� VXD� DWHQomR�� QmR
Vy�SDUD�FRQKHFr�ODV��FRPR�WDPEpP�SDUD�HQVLQDU�D�GHVYHQFLOKDU�
VH� GHODV�� DGYLQGR� GDt� D� VXD� OLJDomR� GLUHWD� FRP� D� SUDJPiWLFD�

(VWDPRV�FRQVLGHUDQGR�DTXL�D�QHJRFLDomR�SURSULDPHQWH�GLWD�
TXH� FRQWD� FRP� R� HQWHQGLPHQWR� H� D� ERD� YRQWDGH� GRV� FLGDGmRV�
GLIHUHQWH�GD�TXH�VH�Gi�SHOR�MRJR�GH�IRUoDV��SHOD�GRPLQDomR��SHOD
PDQLSXODomR�SHUYHUVD��$LQGD�TXH�SRVVD�SDUHFHU�LGHDOL]DGD��GDGRV
RV� MRJRV�GH� LQWHUHVVH��QXPD� VRFLHGDGH� FDGD�YH]�PDLV� FRPSOH[D�
p�HVVD�DWLWXGH�pWLFD�TXH�VH�SURFXUD� ID]HU�SUHYDOHFHU�QDV� UHODo}HV
GRV�(VWDGRV�H�WDPEpP�QDV�LQWHUSHVVRDLV��(VVH�H[HUFtFLR�VH�UHYHVWH
GH�XPD�QDWXUH]D�HYLGHQWHPHQWH�FRQIOLWXDO�H�SROrPLFD��FRQIRUPH
VH� SRGH� YHU� DR� ORQJR� GD� KLVWyULD� HP� DXWRUHV� FRPR�0DTXLDYHO�
5RXVVHDX��+HJHO��0��:HEHU��.��0DU[�H�RXWURV��2�TXH�VH�WHP�KRMH
VmR� QRYDV� IRUPDV� GH� FRQIOLWR�� HP� TXH� VH� SRVWXOD� R� IDWR� GH� TXH
R� FRQIOLWR� QmR� DGYpP� HVVHQFLDOPHQWH� GR� HFRQ{PLFR�� PDV� GDV
FRQWUDGLo}HV� GD� HVIHUD� HFRQ{PLFR�VRFLDO�

2� 6HUPmR� GR� %RP� /DGUmR� FRQGX]� D� UHSHQVDU� D� QDWXUH]D� GR
SROtWLFR��XPD�YH]�TXH�QR�H[HUFtFLR�GR�SRGHU��QDWXUH]D�H�IXQo}HV
GR�(VWDGR��Ki�VHPSUH�D�VLWXDomR�GH�HVFROKD��GH�GHFLVmR�SROtWLFD�
GH�SODQLILFDomR��Ki�DV�SULRULGDGHV��OLJDGDV�j�SUHYLVmR��H�D�FRPSHWLomR�
OLJDGD�j�HILFLrQFLD�H�DR�VXFHVVR��1HVWD�HVIHUD�GR�TXH�p�S~EOLFR�
HP� TXH� RV� DWRV� GHFLVyULRV� UHSHUFXWHP� VREUH� WRGR� FLGDGmR�� D
DGPLQLVWUDomR� GRV� FRQIOLWRV� VH� WRUQD� IXQGDPHQWDO�� e� TXDQGR� D
DUJXPHQWDomR�� SRU�PHLR� GD� OLQJXDJHP�� FXPSUH� DOpP� GD� IXQomR
UHSUHVHQWDWLYD� H� FRPXQLFDWLYD�� D� GH� DomR� VREUH� DV� PHQWHV�� DV
YRQWDGHV�� RV� VHQWLPHQWRV� H� DIHWRV�

$� SURFXUD� GR� HQWHQGLPHQWR�� SURSLFLDGD� SHOD� QHJRFLDomR�
DUJXPHQWDomR��FRQVLVWH�QXP�PRGR�LQWHUDWLYR�GH�WURFD��TXH�HQYROYH
QmR� Vy� XPD� SUiWLFD� VRFLDO�� PDV� XPD� FRPSHWrQFLD� FRPXQLFDWLYD
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H� VHX� ID]HU� UHWyULFR�� Ki� TXH� FRQWDU� FRP� D� LQWHQFLRQDOLGDGH�
SRGHQGR�VH� IDODU� HP� ERD� YRQWDGH� GDTXHOH� TXH� LQLFLD� H�PDQWpP
R�PRGR�LQWHUDWLYR��VHX�HWKRV���R�HIHLWR�SURGX]LGR�QR�LQWHUORFXWRU
�VHX�SDWKRV��H�R�SUySULR�SURFHVVR� HP�DomR�� LVWR� p�� D� TXHVWmR� HP
VL� �R� ORJRV�GLVFXUVR��� 2� IDWR� GH� TXH� HVWHV� FRPSRQHQWHV� RFRUUHP
MXQWRV� PRVWUD� TXH� QmR� VH� SRGH� VHSDUDU� R� REMHWR� GH� UHIHUrQFLD
GDTXHOHV�TXH�R�SURGX]HP�� LVWR�p��DTXHOH�TXH�R�HQXQFLD�H�DTXHOH
D� TXHP� D� PHQVDJHP� p� GLULJLGD�� 1R� GLVFXUVR� SROtWLFR�� RFRUUH
IUHT�HQWHPHQWH� R� GHVORFDPHQWR� GD� DUJXPHQWDomR� SDUD� R� HWKRV�
SHUGHQGR�VH�R� IRFR�GR� ORJRV��QXPD� WHQWDWLYD�GH�GHVTXDOLILFDomR�
HP� TXH� R� DUJXPHQWR� GRPLQDQWH� p� R� DG� KRPLQHP�� FRP� DWDTXHV
SHVVRDLV� VREUH� VHX� FDUiWHU�� VXD� YLGD� SULYDGD�� VHXV� LQWHUHVVHV�

2FXSDP�DV�UHIOH[}HV�ILQDLV�GH�9LHLUD�R�GL]HU�H�R�FDODU��QmR
VDEHQGR� QR� PRPHQWR� GD� SUHJDomR� GR� 6HUPmR� GR� %RP� /DGUmR
��������QD�,JUHMD�GD�0LVHULFyUGLD�GH�/LVERD��TXH�HOH�VHULD�SULYDGR
GD�´YR]�SDVVLYDµ� H�GD� ´YR]� DWLYDµ�� HP�������SRXFRV� DQRV� DQWHV
GH� VXD�PRUWH� H� TXH� LVWR� VHULD�PDLV� IDWDO� SDUD� HOH� TXH� D� SUySULD
PRUWH�� RX� VHMD�� R� VHU� SULYDGR� GR� GLVFXUVR�

7HQKR�DFDEDGR��6HQKRUHV��R�PHX�GLVFXUVR��H�SDUHFH�
PH� TXH� GHPRQVWUDGR� R� TXH� SURPHWL�� GH� TXH� QmR� HVWRX
DUUHSHQGLGR��6H�D�DOJXpP�SDUHFHX�TXH�PH�DWUHYL�D�GL]HU
R�TXH�IRUD�PDLV�UHYHUrQFLD�FDODU��UHVSRQGR�FRP�6DQWR
+LOiULR��4XDH�ORTXL�QRQ�DXGHPXV��VLOHUH�QRQ�SRVVXPXV
�;,9��S�������

-i�QR� LQWHULRU�GR�6HUPmR� �SDUWH� ,9��� HVWH� WHPD�DSDUHFH�QXP
FRQWXQGHQWH�R[tPRUR�TXDQGR��DR�PHQFLRQDU�RV�2UDGRUHV�(YDQJpOLFRV�
UHIHUH�VH� D� HOHV� FRPR� ´HORT�HQWHV� PXGRVµ�� GDQGR� DR� DWR� GH
RFXOWDU� XP� YDORU� DUJXPHQWDWLYR� GH� JUDQGH� SURSRUomR�

6DLEDP�HVWHV�HORT�HQWHV�PXGRV�TXH�PDLV�RIHQGHP�RV
5HLV�FRP�R�TXH�FDODP��TXH�FRP�R�TXH�GLVVHUHP�
SRUTXH�D�FRQILDQoD��FRP�TXH�LVWR�VH�GL]��p�VLQDO�TXH
OKHV�QmR� WRFD�� H� TXH� VH�QmR�SRGHP�RIHQGHU�� H� D
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FDXWHOD� FRP� TXH� VH� FDOD� p� DUJXPHQWR� GH� TXH� VH
RIHQGHUmR��SRUTXH�OKHV�SRGH�WRFDU��S�������

3RGH�VH� VHQWLU� R� TXH� HVWH� VLOHQFLDU� VLJQLILFRX� QD� YLGD� GH
9LHLUD�� VH� VH� DWHQWDU� SDUD� R� IDWR�GH� TXH� HOH� GHL[RX�SRU� YROWD� GH
���� VHUP}HV� H� VH� H[HUFHX�� FRPR� SROtJUDIR� TXH� HUD�� HP� RXWURV
JrQHURV� TXH� WLYHUDP� D� VXD� DFROKLGD�� VREUHWXGR� D� HSLVWRORJUDILD�
UHJLVWUDQGR�VH� FDUWDV� D� 5HLV�� *RYHUQDGRUHV�� &OpULJRV�� &DSLWmHV�
0RUHV� H� D� UHSUHVHQWDQWHV� GH� RXWUDV� KLHUDUTXLDV�

$� LQWUHSLGH]�� TXH� FRPS}H� R� FRQMXQWR� GH� FDUDFWHUtVWLFDV� GH
9LHLUD��ILFD�HYLGHQWH�QRV�LQ~PHURV�ODQFHV�ELRJUiILFRV�UHFXSHUDGRV
HP� VXD� WUDMHWyULD�� TXH� PRVWUDP� D� UHODomR� SHVVRD�DWR�� FRPR
WDPEpP� HP� VHXV� SURQXQFLDPHQWRV�� SHVVRD�GLVFXUVR�� 9HMD�VH� D
SURILVVmR�GH�Ip�D�TXH�FKHJD��QR�WUHFKR�DWUiV�PHQFLRQDGR��DR�RSWDU
SHOR� GL]HU� H� QmR� SHOR� RFXOWDU �� ´H� SDUHFH�PH� TXH� GHPRQVWUDGR
R�TXH�SURPHWL��GH�TXH�QmR�HVWRX�DUUHSHQGLGR��������DWUHYL�D�GL]HU
R�TXH�IRUD�PDLV�UHYHUrQFLD�FDODUµ��9LHLUD�FRQGHQDYD�VHPSUH�D�GLVVLPXODomR�
FRPR�XPD�GDV�IRUPDV�GH�RFXOWDPHQWR��D�TXH�DWULEXL�R�HQFREULPHQWR
GRV� ´FULPHV� UHDLVµ�

&RQKHFHQGR�VH�DV�FRQGLo}HV�GH�SURGXomR�GR�6HUPmR�GR�%RP
/DGUmR�� SUHJDGR� QXPD� 6H[WD�IHLUD� 6DQWD�� D� XP� DXGLWyULR� GH
SRGHURVRV��QmR�p�GLItFLO�FDOFXODU�FRPR�VH�WUDWDYD�GH�XPD�HORFXomR
DXGDFLRVD��$TXL�� D� FHQDUL]DomR� ID]� SDUWH� GR� VHQWLGR�GR� WH[WR�� R
TXH� ILFD� H[SOtFLWR� QD� GLVWLQomR� TXH� R� SUySULR� 9LHLUD� ID]�� DR
FRQVLGHUDU� DTXHOD� SUpGLFD� PDLV� DSURSULDGD� DR� 3DoR� GD� &DSHOD
5HDO��TXH�j�,JUHMD�HP�TXH�HVWDYD�VHQGR�SURIHULGD��WHQGR�HP�YLVWD
RV�UHDLV�GHVWLQDWiULRV�D�TXH�R�VHUPmR�VH�GLULJLD��5HLV��HP�SULPHLUR
OXJDU��PHWRQLPLFDPHQWH�UHSUHVHQWDGRV�SRU�´FHWURV�H�FRURDVµ��S�
������ GLJQLWiULRV� H� RXWUDV� SDWHQWHV�

6HMD��SRLV��QRYR�KRMH�R�DVVXQWR��TXH�GHYHUD�VHU�PXL
DQWLJR�H�PXL�IUHT�HQWH��R�TXDO�HX�SURVVHJXLUHL�WDQWR
FRP�PDLRU�HVSHUDQoD�GH�SURGX]LU�DOJXP�IUXWR��TXDQWR
YHMR�HQREUHFLGR�R�DXGLWyULR�SUHVHQWH�FRP�D�DXWRULGDGH
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GH�WDQWRV�0LQLVWURV�GH�WRGRV�RV�PDLRUHV�7ULEXQDLV�
VREUH�FXMR�FRQVHOKR�H�FRQVFLrQFLD�VH�FRVWXPDP
GHVFDUUHJDU� DV� GRV� 5HLV� �,,�� S�� �����

1RV�WHPSRV�DWXDLV��HP�TXH�R�DSDQiJLR�GD�HILFLrQFLD��XP�GRV
PLWRV� GD� PRGHUQLGDGH�� HQFRQWUD� REVWiFXORV� GH� WRGD� RUGHP�
LQFOXLQGR�VH� DV� DSURSULDo}HV� LQGHYLGDV�� RV� GHVYLRV�� HXIHPLVPRV
SDUD�´URXERµ��VmR�IRUWHV�DV�OLo}HV�GH�9LHLUD�SDUD�D�KLVWyULD��UD]mR
GH� FRQVLGHUDUPRV� EDVWDQWH� VLJQLILFDWLYR� H� VREUHWXGR� RSRUWXQR
DLQGD�HP�QRVVRV�GLDV�D�SHUVSHFWLYD�UHWyULFD�TXH�R�VHX�VHUPmR�QRV
SURSRUFLRQD�� 2� FDUiWHU� SHGDJyJLFR� H� KHXUtVWLFR�� DR� PHVPR
WHPSR� OLEHUWiULR�� GD� KLVWyULD� OKH� DWULEXL� R� VHQWLGR� DOWDPHQWH
KXPDQtVWLFR��TXH�FRQGX]�j� WROHUkQFLD�H� LPS}H�UHVSRQVDELOLGDGH�

(VSHUDPRV� WHU� ILFDGR� FODUR� DTXL� R� FRQFHLWR� GH� GLVFXUVR
HQTXDQWR�DomR�H�LJXDOPHQWH�TXDQWR�DR�VHX�SRGHU�GH�WUDQVIRUPDomR�
HQILP��GH�PXGDQoD��$SOLFD�VH�HOH�PXLWR�EHP�D�9LHLUD��HP�TXH�R
WUDoR�FRPEDWLYR�HUD�TXDVH�XPD�REVHVVmR��FKHJDQGR�SRU�YH]HV�DR
SDUR[LVPR�GD� LUULWDELOLGDGH��3HOD� VXD� FDSDFLGDGH�GH�RUJDQL]DomR
H� GH� PRELOL]DomR�� VHULD� HOH�� FRP� FHUWH]D�� GHQRPLQDGR� KRMH� XP
´HVWUDWHJLVWDµ�� QD� PDLV� H[DWD� DFHSomR� GR� WHUPR�� QR� Op[LFR� GD
JOREDOL]DomR�
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5()(5È1&,$6

%(66(/$$5��-RVp�YDQ�GHQ��$QW{QLR�9LHLUD��3URIHFLD�H�3ROrPLFD �
5LR� GH� -DQHLUR�� (G8(5-�� �����

((0(5(1��)��YDQ�HW�DOLL��$UJXPHQWDWLYH�,QGLFDWRUV� LQ�'LVFRXUVH��$
3UDJPD�GLDOHFWLFDO� 6WXG\�� 'RUGUHFKW� �� 6SULQJHU� ������

3(5(/0$1��&KDwP��7UDWDGR�GD�$UJXPHQWDomR��6mR�3DXOR��0DUWLQV
)RQWHV�� �����

0(<(5��0LFKHO��$�5HWyULFD��$SUHVHQWDomR� H� UHYLVmR� WpFQLFD� GH
/LQHLGH� 6�� 0RVFD�� 6mR� 3DXOR�� (G�� ÉWLFD�� �����

026&$��/LQHLGH�/��6�� �RUJ����5HWyULFDV�GH�2QWHP�H�GH�+RMH����D�HG�
6mR� 3DXOR�� +XPDQLWDV�� �����

BBBBBB�� &ULVH� H� LGHQWLGDGH� QDFLRQDO� HP� 9LHLUD�� ,Q�� $FWDV� GR
&RQJUHVVR� ,QWHUQDFLRQDO� WHUFHLUR� &HQWHQiULR� GD� PRUWH� GR� 3�H� $QWyQLR
9LHLUD��%UDJD�������>WDPEpP�SXEOLFDGR�QD�UHYLVWD�9R]�/XVtDGD����
����@

BBBBBB�� 2� (VWDWXWR� GDV� SDODYUDV� HP� 9LHLUD� QD� H[SUHVVmR� GR
SURIHWLVPR��5HYLVWD� GR�*(/��81(63�$UDUDTXDUD��������S�������

BBBBBB�� 2� HVSDoR� WHQVLYR� GD� FRQWURYpUVLD�� 8PD� DERUGDJHP
GLVFXUVLYR�DUJXPHQWDWLYD��)LORORJLD� H� /LQJ�tVWLFD� 3RUWXJXHVD� ��� 6mR
3DXOR�� +XPDQLWDV�))/&+�863�� �����

6$/9$'25�� -RVp�*RQoDOYHV��&ULVWmRV�QRYRV�� -HVXtWDV� H� ,QTXLVLomR�
3UHIiFLR� GH� 6pUJLR� %XDUTXH� GH� +RODQGD�� 6mR� 3DXOR�� 3LRQHLUD�
(GLWRUD� GD� 8QLYHUVLGDGH� GH� 6mR� 3DXOR�� �����

BBBBBB��9R]HV� GD�+LVWyULD�� 6mR�3DXOR��+XPDQLWDV�))/&+�863�
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6$5$,9$��$QWyQLR�-RVp��+LVWyULD�H�8WRSLD��(VWXGRV�VREUH�9LHLUD�
/LVERD�� 0LQLVWpULR� GD� (GXFDomR�� ,QVWLWXWR� GH� &XOWXUD� H� /tQJXD
3RUWXJXHVD������

9,(,5$��3�H�$QW{QLR��6HUP}HV��Y��,��2UJDQL]DomR�H�LQWURGXomR�GH
$OFLU� 3pFRUD�� 6mR� 3DXOR�� +HGUD�� �����


